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7KH�<HDU�1HZ�+DPSVKLUH�%HFDPH�)LUVW�LQ�WKH�1DWLRQ������ 

1HZ�+DPSVKLUH¶V�ILUVW�SUHVLGHQWLDO�SULPDU\�LQ������ZDV�QRW�WKH�ILUVW�LQ�WKH�QDWLRQ��,W�ZDV�WKH�VWDWH¶V�VHFRQG�3UHVLGHQWLDO�3ULPDU\��KHOG�

IRXU�\HDUV�ODWHU�RQ�0DUFK����������IROORZLQJ�D�KXJH�VQRZ�VWRUP��WKDW�EHFDPH�WKH�ILUVW�LQ�WKH�QDWLRQ��EHJLQQLQJ�D�WUDGLWLRQ�WKDW�KDV�FRQWLQ�
XHG�IRU�D�KXQGUHG�\HDUV�� 

&HUWDLQ� WR�ZLQ� WKH�1+�5HSXEOLFDQ�FRQWHVW�WKDW�\HDU�ZDV�D�FRORUIXO�PLOLWDU\�RIILFHU��0DMRU�*HQHUDO�/HRQDUG�:RRG��IRU�ZKRP�WKH�86�
$UP\�EDVH�LQ�0LVVRXUL�LV�QDPHG��DQG�ZKR�EHFDXVH�KH�ZDV�1HZ�+DPSVKLUH�ERUQ��ZDV�LPPHGLDWHO\�PDUNHWHG�DV�D�³)DYRULWH�6RQ�&DQGL�
GDWH�´�6WDWH�'HPRFUDWV��KRZHYHU��KDG�QR�SUHVLGHQWLDO�FRQWHVW�RQ�WKHLU�EDOORW��ZLWK�QHDUO\�DOO�GHOHJDWHV�UXQQLQJ�DV�³XQ-SOHGJHG´�WR�DQ\�
FDQGLGDWH� 

:RRG�ZDV�ZHOO-IXQGHG�� DQG� KDG� WKH� VXSSRUW� RI� WKH�5HSXEOLFDQ� HVWDEOLVKPHQW�� LQFOXGLQJ� WKH�
JRYHUQRU�DQG�WKH�RZQHU�RI�WKH�VWDWH¶V�ODUJHVW�QHZVSDSHU��ZKR�ZDV�D�SHUVRQDO�IULHQG�� 

$�JUDGXDWH�RI�+DUYDUG�0HGLFDO�6FKRRO�LQ�������:RRG�HQWHUHG�WKH�DUP\�DV�D�PLOLWDU\�VXUJHRQ��
EXW�WUDQVLWLRQHG�HDVLO\�IURP�WKH�PHGLFDO�FRUSV�WR�FRPEDW�UROHV��'XULQJ�WKDW�WLPH�KH�VHUYHG�DV�
WKH� SHUVRQDO� SK\VLFLDQ� WR� 3UHVLGHQW�:LOOLDP�0F.LQOH\¶V� LQYDOLG�ZLIH�� DQG�3UHVLGHQW�*URYHU�
&OHYHODQG��ZLWK�ZKRP�KH�DOVR�UHJXODUO\�SOD\HG�FDUGV�DW�WKH�:KLWH�+RXVH� 

$V�D�FDQGLGDWH��:RRG¶V�FUHGHQWLDOV�ZHUH�VXEVWDQWLDO��&RPPDQGHU�RI�WKH�IDPRXV�5RXJK�5LGHUV�
RI�WKH�6SDQLVK�$PHULFDQ�:DU�RI�������XQGHU�ZKRP�7HGG\�5RRVHYHOW�VHUYHG��KH�DQG�5RRVHYHOW�
UHFUXLWHG� WKH� UHJLPHQW��� :LQQHU� RI� WKH� &RQJUHVVLRQDO� 0HGDO� RI� +RQRU�� *RYHUQRU� RI� &XED��
ZKLFK�KH�UHEXLOW�DIWHU�WKH�ZDU��*RYHUQRU�*HQHUDO�RI�WKH�3KLOLSSLQHV��ZKHUH�KH�PHQWRUHG�IXWXUH�
JHQHUDOV��-RKQ�-��³%ODFN�-DFN´�3HUVKLQJ�DQG�'RXJODV�0F$UWKXU��$UP\�&KLHI�RI�6WDII��ZKHUH�KH�
UHRUJDQL]HG�DQG�PRGHUQL]HG�WKH�86�PLOLWDU\��LQVWLWXWLQJ�WKH�*HQHUDO�6WDII�V\VWHP��FUHDWLQJ�WKH�
IRUHUXQQHU�RI� WKH�527&�SURJUDP��DQG�JHQHUDWLQJ�D�FXOWXUH�RI�SURIHVVLRQDOLVP�DQG�SUHSDUHG�
QHVV�WKDW�VHUYHG�WKH�FRXQWU\�ZHOO�ZLWK�WKH�SURVSHFWV�RI�ILJKWLQJ�WKH�)LUVW�:RUOG�:DU�� 

7LPH�FRYHU��$SULO��������� 
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7KH�UHDVRQ�ZK\�:RRG�ZDV�UXQQLQJ�IRU�SUHVLGHQW��KRZHYHU��ZDV�WKDW�KLV�FORVH�IULHQG��7KHRGRUH�5RRVHYHOW��KDG�EHHQ�SUHSDULQJ�
WR��DQG�ZDV�FRQVLGHUHG�WKH�IURQW-UXQQHU�WR�ZLQ�WKH�QDWLRQDO�WLFNHW��EXW�GLHG�VXGGHQO\�LQ�-DQXDU\��������5RRVHYHOW�KDG�UDLVHG�D�
KXJH�ZDU�FKHVW�DQG�VXSSRUW�IURP�WKH�EXVLQHVV�DQG�LQGXVWULDO�HVWDEOLVKPHQW�DFURVV�WKH�FRXQWU\��ZKLFK�:RRG�LQKHULWHG��5RRVH�
YHOW�KDG�LQVLVWHG�WKDW�:RRG�UXQ�LQ�KLV�VWHDG�LI�IRU�VRPH�UHDVRQ�KH�ZDV�XQDEOH��:RRG�ELRJUDSKHU�-DFN�0F&DOOXP�ZURWH�WKDW�
:RRG�WKHUHIRUH�ZDV�DEOH�WR�UXQ�WKH�PRVW�H[SHQVLYH�SUHVLGHQWLDO�FDPSDLJQ�LQ�KLVWRU\�XS�WR�WKDW�SRLQW�� 

1HZ�+DPSVKLUH�YRWHUV�GLG�QRW�YRWH�GLUHFWO\�IRU�D�FDQGLGDWH�IRU�SUHVLGHQW�LQ�WKH�SULPDU\�DW�WKLV�WLPH��7KLV�ZRXOG�QRW�FKDQJH�
XQWLO�������,QVWHDG��YRWHUV�ZRXOG�FKRRVH�GHOHJDWHV�DQG�DOWHUQDWHV� WR�HDFK�SDUW\¶V�QDWLRQDO�FRQYHQWLRQ��7KHVH�GHOHJDWHV�FRXOG�
UXQ�SOHGJHG�WR�VXSSRUW�DQ�LQGLYLGXDO�FDQGLGDWH��RU�UHPDLQ�QHXWUDO� 

:RRG�ZRQ� WKH�1HZ�+DPSVKLUH�SULPDU\�EHFDXVH�KH�ZRQ� WKH�PRVW�GHOHJDWHV�SOHGJHG� WR�
VXSSRUW�KLP�DW�WKH�5HSXEOLFDQ�1DWLRQDO�&RQYHQWLRQ��&DOLIRUQLD�*RYHUQRU�+LUDP�-RKQVRQ�
KDG�EXW�RQH�GHOHJDWH��ZKR�ZDV�XQVXFFHVVIXO��$V�IRU�WKH�'HPRFUDWV��DOO�EXW�WKUHH�UDQ�XQ�
SOHGJHG��,Q�WKH�HQG��WKH�WRWDO�5HSXEOLFDQ�YRWH�IRU�1HZ�+DPSVKLUH¶V�ILUVW��ILUVW�LQ�WKH�QD�
WLRQ�SULPDU\�ZDV��������WR�WKH�'HPRFUDW¶V�������� 

7KH�WXUQRXW�ZDV�FRQVLGHUHG�OLJKW��KRZHYHU��GXH�WR�WKH�³SDUDO\]LQJ�EOL]]DUG�´�DV�WKH�0DQ�
FKHVWHU�8QLRQ�FDOOHG�LW��ZKLFK�KLW�1HZ�(QJODQG�WKH�6DWXUGD\�EHIRUH�WKH�3ULPDU\��FDXVLQJ�
GLIILFXOW�WUDYHO�LQ�UXUDO�DUHDV�DQG�HYHQ�VRPH�FLWLHV��HYHQ�VHYHUDO�GD\V�DIWHU�WKH�VWRUP��� 

:RRG¶V�WUDLQ�KDG�EHHQ�³6WRUP�ERXQG´�LQ�&RQQHFWLFXW�IRU����KRXUV��FDXVLQJ�KLP�WR�PLVV�
ZHHNHQG�HYHQWV�LQ�0DQFKHVWHU�VSRQVRUHG�E\�WKH�&KDPEHU�RI�&RPPHUFH��WZR�$PHULFDQ�
/HJLRQ�SRVWV��WKH�0DQFKHVWHU�)HGHUDWHG�:RPDQ¶V�&OXE�DQG�WKH�/HRQDUG�:RRG�&OXE� 

%HVW�RI� IULHQGV��7HGG\�5RRVHYHOW�DQG�*HQHUDO�/HRQDUG�:RRG��$W�ULJKW� LV�&RORQHO�:RRG��FRPPDQGHU�RI�WKH�5RXJK�
5LGHUV��ZLWK�/W��&RO��5RRVHYHOW��KLV�VHFRQG��ZLWK�WKH��VW�86�9ROXQWHHU�&DYDOU\�LQ�7DPSD�EHIRUH�OHDYLQJ�IRU�&XED�LQ�
-XQH�RI�������$W�:RRG¶V�ULJKW�LV�IRUPHU�&RQIHGHUDWH�*HQHUDO�-RH�:KHHOHU��%HKLQG�LV�0DMRU�*HR�'XQQ��0DMRU�$OH[�
DQGHU�%URGLH��ODWHU�*RYHUQRU�RI�$UL]RQD�7HUULWRU\��DQG�&KDSODLQ�%URZQ�DVVLJQHG�WR�WKH�5RXJK�5LGHUV� 
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3ODTXH�FRPPHPRUDWLQJ�*HQHUDO�/HRQDUG�:RRG¶V�ELUWK�DV�LW�DSSHDUV�WRGD\�RQ�WKH�IRUPHU�SRVW�RIILFH�EXLOGLQJ��GRZQWRZQ�:LQFKHVWHU�1+��OHIW��
SODFHG�E\�WKH�$PHULFDQ�/HJLRQ�LQ�������3KRWRV�DV�RI�0D\������� 

7KH�&RQFRUG�(YHQLQJ�0RQLWRU�UHSRUWHG�WKH�5HSXEOLFDQ�YRWH�ZDV�RQH�ILIWK�RI�WKH�QRUPDO�WXUQRXW��³IRU�'HPRFUDWV�WKH�SURSRUWLRQ�ZDV�HYHQ�VPDOOHU�´ 

:RRG¶V�GHOHJDWLRQ�LQFOXGHG�0DQFKHVWHU�8QLRQ�RZQHU�&RO��)UDQN�.QR[��D�IHOORZ�³5RXJK�5LGHU�´�ZKR�ZRXOG�EH�RQ�D�QDWLRQDO�WLFNHW�DV�YLFH�SUHVL�
GHQW����\HDUV�ODWHU��*RYHUQRU�-RKQ�+��%DUWOHWW��DQG�+LVWRULDQ�+REDUW�3LOOVEXU\��ODWHU�1+�6HFUHWDU\�RI�6WDWH���'HIHDWHG�DV�DQ�XQSOHGJHG�GHOHJDWH�ZDV�
IXWXUH�*RYHUQRU�DQG�86�$PEDVVDGRU�(QJODQG�GXULQJ�:RUOG�:DU�,,��-RKQ�*��:LQDQW� 

:RRG�ZDV�ERRVWHG�DV�³1HZ�+DPSVKLUH¶V�)DYRULWH�6RQ�´�GXH�WR�KLV�ELUWK� LQ�:LQFKHVWHU��D� WRZQ�VRXWK�RI�.HHQH��DOWKRXJK�WKH�IXWXUH�FDQGLGDWH¶V�
WLPH�LQ�WKH�*UDQLWH�6WDWH�ZDV�VKRUW-OLYHG��+H�UHORFDWHG�WR�0DVVDFKXVHWWV�DW�WKH�DJH�RI�WKUHH�PRQWKV�DQG�JUHZ�XS�LQ�WKH�7RZQ�RI�3RFDVVHW�RQ�&DSH�
&RG� 

$FFRUGLQJ�WR�6\ELO�'XSXLV��JUHDW�JUDQGGDXJKWHU�RI�5HS��6WHSKHQ�%XOORFN��DXWKRU�RI�WKH������3UHVLGHQWLDO�3ULPDU\�ELOO��ZKR�KDG�D�KRPH�LQ�:LQ�
FKHVWHU��WKH�VWRU\�LQ�WRZQ�ZDV�:RRG¶V�PRWKHU�ZDV�WUDYHOLQJ�WKURXJK�:LQFKHVWHU�WR�0DVVDFKXVHWWV��DQG�³EHFDXVH�WKH�EDE\�ZRXOGQ¶W�ZDLW�´�VKH�JDYH�
ELUWK�LQ�DQ�XSVWDLUV�DSDUWPHQW�RYHU�WKH�SRVW�RIILFH��7KH�EXLOGLQJ�VWLOO�VWDQGV��EHDULQJ�D�SODTXH�FRPPHPRUDWLQJ�:RRG¶V�ELUWK�WKHUH� 

7KXV�WKHUH�ZDV�SHUKDSV�D�VOLJKWO\�GHIHQVLYH�WRQH�LQ�WKH�OHDG�HGLWRULDO�LQ�&RO��)UDQN�.QR[¶V�0DQFKHVWHU�8QLRQ�WKH�GD\�EHIRUH�WKH�SULPDU\� 

³'DQLHO�:HEVWHU� LQ�KLV�GD\�HQMR\HG�QR�JUHDWHU� IDPH��QRU�ZLGHU�UHSXWDWLRQ� WKDQ�GRHV�/HRQDUG�:RRG«DOWKRXJK�KH�� OLNH�:HEVWHU�� UHPRYHG� IURP�
1HZ�+DPSVKLUH�WR�0DVVDFKXVHWWV��WKDW�IDFW�GRHV�QRW�OHVVHQ�RXU�SULGHIXO�OR\DOW\�WR�:RRG�´ 

:RRG�HQWHUHG�WKH�&KLFDJR�5HSXEOLFDQ�&RQYHQWLRQ�WKDW�-XQH�ZLWK�PRUH�GHOHJDWHV�WKDQ�DQ\�RWKHU�FDQGLGDWH��KDYLQJ�ZRQ�QLQH�RI�WKH����VWDWH�SULPD�
ULHV��EHJLQQLQJ�ZLWK�1HZ�+DPSVKLUH�� 

7KH�YRWLQJ�ZHQW�IRU�WZR�GD\V�DQG����EDOORWV��³+H�FDPH�WR�WKH�5HSXEOLFDQ�FRQYHQWLRQ�VROLGO\�LQ�WKH�OHDG�EXW�ZDV�GHIHDWHG�E\�D�FRPELQDWLRQ�RI�SROLW�
LFDO�PDQLSXODWLRQ� DQG� ODVW�PLQXWH�EULEHU\�´� DFFRUGLQJ� WR�ELRJUDSKHU�0F&DOOXP��8QOLNH� WKH� VXUSULVH�QRPLQHH��:DUUHQ�+DUGLQJ��ZKR�ZHQW� RQ� WR�
EHFRPH�SUHVLGHQW��:RRG�KDG�UHEXIIHG�WKH�SRZHUIXO�RLO�LQWHUHVWV��ORVLQJ�WKHLU�VXSSRUW��7KH�'HSRW�'RPH�VFDQGDO�LQ�WKH�DGPLQLVWUDWLRQ�WKDW�IROORZHG��
ZDV�DUJXDEO\�WKH�FRQVHTXHQFH� 

$�UHSRUWHU�IRU�WKH�$VVRFLDWHG�3UHVV�EURNH�WKH�VWRU\�WKLV�ZD\��³+DUGLQJ�RI�2KLR�ZDV�FKRVHQ�E\�D�JURXS�RI�PHQ�LQ�D�VPRNH�ILOOHG�URRP�HDUOLHU�WRGD\�
DV�WKH�5HSXEOLFDQ�FDQGLGDWH�´�7KH�WHUP��³VPRNH�ILOOHG�URRP´�DSSHDULQJ�LQ�SULQW�IRU�WKH�ILUVW�WLPH��—�'HDQ�'H[WHU 

$�YHUVLRQ�RI�WKLV�DUWLFOH�DSSHDUV�LQ�WKH������(GLWLRQ�RI�WKH�1HZ�+DPSVKLUH�0DQXDO�IRU�WKH�*HQHUDO�&RXUW��9ROXPH�����DOVR�NQRZQ�DV�WKH�³5HG�%RRN�´�SXEOLVKHG�E\�
WKH�6HFUHWDU\�RI�6WDWH��VLQFH������ 


